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AGRICULTURAL PRODUCTION AND CASH FARM INCOME 

American farmers are meeting the increased demand 
for farm production resulting from increased civilian, 
military, and lend-lease export needs. Total volume of 
agricultural production in 1941 was at an all-time high, 
being 25 per cent more than in any one year during 
World War I, 7 per cent more than in 1937, the year of 
greatest output prior to World War II, and 3 per cent 
above the 1940 level. Official production goals, calling for 
more dairy and poultry products, meats, and vegetables, 
have not gone unnoticed by the farmers. Production of 
these commodities in 1941, with the exception of vege- 
tables, reached all-time highs. Following the recommen- 
dation of the Department of Agriculture, production of 
cotton and cottonseed decreased—about 13 per cent in 1941 
from 1940. 


CASH FARM INCOME AND PHYSICAL VOLUME OF FARM 
PRODUCTION, UNITED STATES, 1910-1942 
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Source: The Agricultural Situation, United States Department of Agri- 
culture, January and August, 1942. 

The production of grains in 1941 was surpassed only by 
the record productions in 1915 and 1920. 

The 1942 production goals call for still further increases. 
That we can expect increases is evidenced by the fact that 
crop conditions have been unusually good, and acreage of 
principal crops put in harvest this year is close to 3 per 
cent more than last year. 

One of the more significant factors in bringing about 
increases in the production of farm products has been the 
level of farm prices, which has increased considerably 
during the past two years (see article on page 8). The 
extent to which the increased production and prices have 
raised the level of cash income to farmers is apparent 
from the accompanying chart. Cash income from farm 
marketing plus government payments in 1941 was higher 
than during any year since 1920. For the year, 1941, total 
cash income to farmers was 11.8 billion, which is more 
than in any one year during World War I with the excep- 
tion of 1918. Cash income in 1941 was 5 per cent more 
than in 1929, the year of highest cash farm income from 
1921 to 1939, and was 29 per cent more than in 1940. It 
is estimated that the 1942 cash farm income will be the 
largest on record, which to date is 14.6 billion in 1919. 

The gap between the production and the cash income 
trend lines roughly indicates the variation in cash income 
resulting solely from price fluctuations. During the decade 


The Trend of Business 


of the 30’s most of the loss in farm income was the result 
of falling farm prices, just as during 1941 most of the 
gain in farm income was the result of rising farm prices. 


BUSINESS IN THE UNITED STATES 

Business Activity, as measured by the New York Times 
index, was down fractionally in the 4 weeks ending Sep- 
tember 19 from the previous 4 weeks, but 2 per cent above 
the same 4-week period in 1941, and for the first 8 months 
of 1942 was 6 per cent above the same period in 1941. 
Freight car loadings for the same 4 weeks increased 2 per 
cent from the previous 4 weeks, and for the first 8 months 
of the year were 3 per cent above the same period last 
year. Commercial failures continued to decline through 
September, and for the first 8 months of 1942 were fewer 
than in the same period last year. 

Industrial Production, as measured by the Federal Re- 
serve Board index, increased 3 per cent in August from 
July, 14 per cent from August, 1941, and, for the first 8 
months of the year, was 16 per cent above the same period 
last year. 

Steel Production increased slightly in August from July 
and was 3 per cent above August, 1941. The steel industry 
operated at 95 per cent of capacity in August, which was 
slightly under the rate of operations for the same month 
last year. For the first 8 months of 1942 the operating 
rate was fractionally below the same period last year. 

Retail Sales were up 9 per cent in August from July, 
but were 2 per cent below 1941; department store sales 
were up 22 per cent from July and down 5 per cent from 
August 1941; chain store sales were up 3 per cent from 
July and 21 per cent from August, 1941. For the first 
8 months of the year, as compared with the same period 
last year, retail sales of independent stores were up 4 per 
cent; of department stores, 11 per cent; and of chain 
stores, 27 per cent. 


BUSINESS IN OHIO 

Retail Sales of independent stores were up 7 per cent 
in August from July; department sales were up 21 per 
cent. As compared with August, 1941, sales of inde- 
pendent retailers were down 3 per cent and department 
stores 2 per cent. For the first 8 months of the year, 
however, as compared with the same period last year, 
sales of independent retailers were up 2 per cent and 
department stores 15 per cent. Sales of Ohio dyers and 
cleaners were up 1 per cent from July; for the first 8 
months, 20 per cent above the same period last year. 

Agricultural Income continued to increase through Au- 
gust, and was 16 per cent greater than in August, 1941. 
For the first 8 months of the year agricultural income was 
33 per cent above the same period last year. 

Construction Activity, as measured by the value of con- 
tracts awarded, was up fractionally in August from July 
and was 30 per cent above August, 1941. The gain from 
August last year was due primarily to increases in non- 
residential construction; residential construction and pub- 
lic works and utilities construction were down 63 per cent 
and 14 per cent, respectively. 
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Business in the United States 
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« U. S. Reference Data 


CHANGE FROM 
Last 
Monts Last Year 
ITEM 
Aug. July | Aug. | Aug. 8 
1942 1942 1942 1942 | months 
Unit from from 
or Index July Aug. 
Base Period 1942 | 1941 
Generol_ Busi Business 
rv Average Indexes for % CA 
Ended on Indicated Dates 
Bus. Activity” 9/19/42. ..N.¥.Times 182 132; —@® + 2 t 6 
Fght. Car Loadings" 9/ Thous.| 3,505 3,452 2 3 
Com. umber 489 649; — 56 | —18 
Calendar M 
. (Exel. N.Y.C.)**. 1935-39) 154 158; — 2 16 17 
Payments™ 173 169} + 2 23 23 
Salaries and Wages Income™-¢ |’ 191 186 3 28 25 
Non-Agricultural Income™-4 170 167 2 21 21 
Agr.Ine. (Cash from Mktgs)**.1924-29 156 136 15 27 39 
Life Ins. 74 — 6|—2|— 8 
Steel Ingot Oper. Rate. . 95 95 
Securities Issued'’—New. .Mil. 103 41 151 | — 71 | — 61 
Securities Issued—Refunding 59 101 | — 42 | — 47 | — 65 
Employment and Pay Rolls'* 
Employed—Mfg..........19238-25) 145 142; + 38 + 9 +11 
Ne. Trade Retail. 29} gi — § 
No. Emp!’ 90 90 @ a 
«Pay Rolls—Manufact... 1923-85) 214 202 6 + 36 + 36 
Production 
eIndustrial Prod.™............198 186 181; + 3 14 16 
Elec. Power Prod.®.. Mil. of K. WH H. | 16,189 | 16,004) + 1 11 13 
Bitum. Coal Prod.**....Thous. Tons 47.160 47,700; — 1 1 20 
Prod. Av.Weekly Tons Thous.| 1, 1,617 t 1 3 4 
Shipmts—U.S. Stl Cp. Thous. Tons| 1,789 1,766 1 2 4 
Construction (Value of Contracts Awarded—37 Eastern States) 
3 Mo. Mov.Av. 1923-25) 183 232 | — 21 | + 15 t 
naehdosessere hous, of Dol. 721,028 948,796 | — 24 — 6 39 
oe 00,551 | 127,882 | — 21 — 57 
Non-Residential™ ..... 1407,324 | 489, —17 + 42 72 
Public Works & Util: i * 1218,153 | $27,348 | — 35 — 12 59 
Distribution 
Retail Sales (34 states)™.......... ei— 3 
*Dept. Store Sales®.......... 1928-25) 101 83 22 — 6 
Chain sts Sales Av.SameMo. 1929-31 182 177 3 + 21 
Prices 
Wholesale Commod. Prices™*.... 1926 99 99 t 10 
eCost of 98 98 @ 10 
Retail Food Prices® . «+ 1935-39) 126 125 1 t 17 
Dept. Store Prices” ......Jan. 1981 113 113 0 10 
Banking and Finance 
CHANGE FROM 
Sept. 23/| Sept. 24 | Sept. 25 
ITEM Unit 1942 1941 1940 Last 
or Index Month 
Base Period Amt. 
Federal Reserve Banks 
U. S. Govt. Securities... .. Mil. Dol. | 3,390 2,179 2,427 | — 53 
Member Bank Borrowing. = 9 1 5| + 5 25 
Member Banks—101 Cities 
Total Loans ............... “ “ |10,826 | 10,954 8,689 | —308 6 
Business & Agr. Loans & 
Open Market 6,576 6,782 4,870 | —136 3 
Brok. & Other Secur. Lns... “ “ 884 918 877 | — 89 4 
Real Estate Loans ........ “ “ 1,223 1,258 1,223 | — 6 3 
1,621 1,956 1,684 | — 61 17 
*Total Investments .......... “ “ | 25,028 | 18,166 | 15,477 +1140 38 
U.S. Govt. 4,397 11,779 Tises 49 
emand De 7,807 | 24,390) 21,080 1089 14 
Time Depos ak ces 5,157 5,431 5,352 | + 33 5 
Money and Interest Rates 
Money in Circulation ....... “ 118,519 | 10,070 ’ 563 34 
Monetary Gold Stock .. -. “ “ 122,750 | 22,749 | 21,166 6 w 
ll Money Rate ...............-%| 1.00 1.00 1.00 0 0 
Security Markets? 
Stock Prices—354 Ind. Index, 1935-39 72 85 86 | + 0.4 — 15 
60 al +04 | — 26 
til _ 
Bond Yld—Corp. Al+ (highest gr.) %\ 2.843 2.792 3.954 0 + 2 


*Indicates Series Charted (page 2). For Sources and Footnotes, see page 3a. 


Reference Data—Ohio + 


CHANGE Froy 


A July A A 
ug. ug. le 
1942 1942 1942 1948 
Unit from | from | 194 
or Index July ~ | from 
Base Period 1942 1941 191 
General Business 
% % % 
*Bank 166 173|— 
Commercial Failures” ..... mber 22 15 t it | — 10t| — 
Liabilities Thos. Dol. 199 142 40 |— 62 
Life Ins. Sales® -1935-39 18 — 8 |—2% |—5 
Income—Tti®. 924-28 146 139 ft 5 16 
eat Animals .. ee 156 151 8 26 a 
.Dairy Products . = 145 147; — 1 20 u 
Poultry and Eggs 126 119 6 20 39 
Power Produe.®. f,..1985-89| 170° 164 4 18 
Bit. Coal Production™...Thous. tons| 2,647 2,690 | — 2 1 u 
Employment and Pay Rolls’ 
Number Employed: 
Total (6070)* ........ «++ +19385-39' 141 139 2 8 
e Manufacturing (1797) ... ” 151 148 2 ll 2 
e Non-Manufacturing (3165) ” 106 105 ao |}— 1 1 
Construction (1108) ..... ” 123 126); — 2 |—27 |—7 
Pay Rolls—Mfg. (17 97).... a 264 252 ft 5 t 89 % 
Man-Hours—Mfg. (1742)... ” 186 181 8 18 2 
Construction (Value of Contracts Awarded)” 
Total -1985-39 293 291 + 30 
idential ..... 98 87 a 13 | — 68 + 16 
Non-Resident tial . 620 421 47 | +164 
Public Works & Utilities: : 137 387 | — 65 |— 14 
Distribution 
Retail Sales—Independen t 
Stores® (1090)* ........ Seep. 8 7\i— 38 2 
Dept. Store Sales®...... 144 119 21 |— 2 
Dyers’ & Cleaners’ Sales‘ (86)* ..% — -- 1 t 12 20 
Living Costs (6 cit.)*...... Jan. 1939 115 115 @ 9 0 
Passgr. Car Reg.? (50 cos.). Number 1,811 1,930| — 6 | — 8 — 
Truck Reg.? (49 cos. 121 2338 | — 48 | — 94 
; Used Car Reg.? (34 cos.)..... ™ 23,141 | 22,326) + 4 | — 58 ~ 
i Banking (4th Federal Reserve District)*® 
CHANGE 
Sept. 23| Sept. 24 | Sept. 25 
ITEM Unit 1942 4941 1940 Last | Last 
Month | Year 
Amt. | PerCt. 
Cleveland Federal Reserve Bank $ Ge 
. 8. Gov. Securities....Thous. Dol. 316,449 | 227,243 | 249,572 | —5,300 39 
Member Bank Borrowings = 188 156 205 | + 70 21 
Member Banks—4th District | 
Total Loans........... 814 870 728 |— 29 |— 6 
Bus. & Agr. Loans and | 
Open Mkt. Paper..... oe ws 434 441 209|— 17 |— 2 
Brok. & “Other Secur.” Lns.” ps! 28 33 — 8 
Real — 181 185 1799|— 
Other Loans... 171 210 210|— 7 
Investments, 1,959 1,372 1,190 89 43 
Gov. Obligations. . 1,687 1,103 909 93 88 
‘moment Deposits ........ ” "| 2,242 1,778 1,448 61 % 
Time Deposits ........... ™ 703 746 743 oi—é 


eIndicates Series Charted (page 3). For Sources and Footnotes, see below. 
FOOTNOTES FOR BULLETIN ae 

» Preliminary; “ Less than change; “ More than 1000% increase; 
t Change in number of failures; * Figures in parenthesis show number of firm 
reporting this month; » Data not available in time for this issue; * Comparable 
data not available — only percentage change available ; ¢Adjusted for seasonal 
changes; ® Bureau of Business Research estimate; ‘ Adjusted for number of 
working days. 

Primary Sources: 

Computed from original data collected by the Bureau of Business Research 
from: ' Local Power and Light Co's; * County Clerks of Courts; * Local Gas 
Co’s (Gas meters in use); * Ohio cleaners and dyers ; * Ohio wholesale grocers. 

Compiled by the Bureau of Business —— from data collected in & 
operation with: * Bureau of the Census, U. Dept. of Commerce. 

Compiled the of Business Research from specia] tabulations 

by bor oy U. S. Dept. of Labor; and from 
data of: V Board of howsracta of the Federal Reserve System ; * F. W. Dodge 
Corporation. 

Other Dete Sources: New York Times; “ Association of American Rail 
roads; Dun & Bradstreet, Inc.; 4 American Iron & Steel Institute; ™ Sted 
Magazine; “Federal Reserve Board; *U. S. Dept. of Agriculture; ™ Com 
mercial & Financial Chronicle; %U. S. Bureau of Labor Statistics; u Wart 


Reports ; ® Federal Power Commission ; ™ Bituminous Coal Division, U. S. Dept 
of Interior ; S. Steel National Machine Tool Builders As 
ciation; ™ F. Dodge poration; Chain Store Age; *U. S. Dept. 
Commerce; * Standard Statistics Co.; Dept ¢ 
Rural Economics, O. S. U.; ® National Industrial Conference Board; = BR 
Polk & Co.; @ Life Insurances Sales Research Bureau. 
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= 
ITEM 
— 
— 
ithe 
a 
m 
umber Employed Indexes :* 
Metal (289) 157| 150| + | + 24 18 
All Manufacturing ” 165| 157| + 6 | + 28 20 
18 Non-Manufacturing (164)... 108} 181— 11—@ 5 
ot Construction (59) .......... be 180 137} + 31 — 26 2 
Roll Indexes :7 Total (239)* 231| + 5 | + 47 39 
5 All Manufacturing (66) .....  ” 255| 244| + 5 | + 52 42 
33 Non-Manufacturing (164)... 130} 128}; + 7 14 
a Construction (59) ........... 361| 276) +31 | — 10 18 
4 Cost of Living” . -Jan. 1939 118 117} + @ + 9 10 
23 Retail Sales—Independent. Stores® (31)* —|+l — 4 + 7 
% Auto Registrations :* New Cars .Number| 180/| 164) + 10 | — 83 | — 90 
Bank its Index®.t ..........1 
Val. Bldg. Permits—Total Index. 1,118 | 2,304 | — 51 285 t 43 
10 208 | 118| + 75 55 | — 36 
Non-Residential ...........-. 622 | 7,425| — 93 | +308 | +105 
1 
20 CANTON 
umber Employed 
si (144)® 182] 182] + @ | + 18 16 
30 All Manufacturing 190} 189; +™ | + 14 17 
16 ™ 113 116} — 2 —® 3 
1 Pay Roll Indexes:* Total (144)* ” 871] 341| + 9 | +58 | + 36 
bl All Manufacturing (52) ..... ” 384 350; + 10 + 62 z 38 
Non-Manufacturing (92).. 158 162; — 3 + 1 
Retail Sales—Independent Stores® —|+2 8 
— Auto Registrations : 2? New Cars .Num 104 87} + 20 — 81 — 93 
New Trucks ea 17 21; — 19 — 8 — 88 
2 Bank Debits Index® ..........1985-8F| 201} — 7 | +16 | + 20 
Val. Bldg. Permits—Toi. 1985-39} 109) 123) —11 | — 67 | — 27 
— 89 | —81 | — 
a * 61 17| +258 | — 81 | +144 
CINCINNATI 
— Number Employed Indexes :7 
ast Total (1123)* 146] + 2 | + 18 t 16 
ear All Manufacturing (314) .. 172| 168] + 3 | + 23 26 
rct. Non-Manufacturing (596) 5 97; — @ — 6 — 2 
— Construction 92 90; + 8 — 87 — 18 
% *Pay Roll Indexes: Total (1123)* ” 231} 223) + 4 | + 42 42 
39 All Manufacturing (314) .... ” 2 282; + 5 + 61 58 
21 Non-Manufacturing (596) ... ” 115 116 | — —® 5 
Construction (218) ......... 129| 123) + 6 | | —11 
6 Cost of Living® .... 1989) 116] 118] + 2] +11 
Independent Stores® (64)* +10 — 4 8 
2 Retail Food Price Index ......1985-$9| 126| 124] + 1 | + 15 20 
ib Auto Registrations :? ow Cars .Number 183 198 | — 6 — 88 — 89 
ew Trucks ” 2 30} —93 | —99 | — 88 
19 *Bank Debits Index®. 152 162 | — 6 t 14 t 18 
3 Commercial Failures? .........Number 4 1] + 8t 2t 2t 
a] ~ Liabilities ...... Thous. Dol. 16 4] +300 | + 45 | — 10 
Va ie. Permits—Tot. Ind.'-f 1985-39 34 55 | — 38 | — 7 | — 61 
6 18 24;—44 | —91 | — 79 
— Non-Residential neta 73| 102| —29 | —32 | + @ 
Steel Ind. Oper. Rate’ Wits Ae. % Cap. 90 
rable CLEVELAND 
onal “Number Employed Indexes :* 
of Total (1207)* +@ | 4+ 9g 18 
All danufactaring 167 165 @ 13 17 
m-Manufacturing (454) ... ” 108 107 1 t @ 3 
arch Construction (350 205; —10 | — 2g 7 
Gas *Pay Roll Indexes Total ( 241| + 4 | +30 | + 34 
cers. All Manufacturing 312; 208; + 6, +41 | +4 
Non-Manufacturing (454)... 124 |— 2 7 
Construction (350) ......... ” 179| 206| —18 | — 16 28 
tions Cost of Living® . 1999) 114) 114/ 4+ @ | 4 7 9 
from Retail Sales—Independent Stores*(111)® _— —| +22 | —10 4 
jodge Retail Food Price Index ......1985-89| 126| 127| —@ | + 12 18 
Rail Auto Registrations : New .Num 403 484 | —17 — 87 — 92 
~ New Trucks ” 25 80| —69 | —94 | — 83 
Si *Bank Debits Index®-t 4985-89) 170) 182) — 714+ 7/417 
Com Commercial Failures's 7 + + — 
jards bilities . -Thous. Dol. 56 20; +180 | — 75 | — 28 
= Val. Bide. Permits Tot, 1985-39 134 188 | + 6 
t. of 194 | 433 +3 
_Steel Ind. Oper. j i Ae. % Cap. 94 t 2 
*Indicates Series Charted (page 7). For Sources and Footnotes, see Page 8a. 
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Number Employed Indexes :? 
1935-39 


+ 8 5 
All Manufacturing (102) .... ” + 3 6 : 
Non-Manufacturing (138) ... ” @ 1 
Construction (69) ........... 3 —18 
Roll Indexes:* Total (309)* ” 6 + 29 u 
All Manufacturing (102) .... o* + 7 + 32 5 
Non-Manufacturing (138) ... ” + @ + 9 
Construction (69) ........... — 1 4 
Cost of Living™ .......ccc0e- Jan. 1939 + @ 8 pa 
Retail Sales—Independent Stores® (31)* + 20 61/+65 
Auto Registrations :* New Cars .Num — 21 — 80 |—% 
New Trucks ” 0 — | 
eBank Debits Index®-t ... — +17 
Commercial Failures” ... + 2+) + 1t|— 
Liabilities Thous. Dol. + @ +18 
Indus. Power Consump. Index! 1935-39 + 6 
Val. Bldg. Permits—Total Index*.* ” + 45 
Residential ........ +100 
Non-Residential ............ oe — 63 — 8 | —& 
TOLEDO 
Number Employed Indexes :* 
All Manufacturing (104) ... ” 10 
Non-Manufacturing (181).... ” 
*Pay Roll Indexes:? Total (285)* ” 
All Manufacturing (104) ... ” 
Non-Manufacturing (181).... ” 
Cost of Living™ ............. Jan. 1939 
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Commercial Failures .........Number 
= Liabilities ...... Dol. 
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1935-39 
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Construction (46) ........... 

*Pay Roll Indexes:*? Total (229)* 
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New Trucks ” 
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eIndicates Series Charted (page 7). 
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as. | Aen 
1942 1942 | montis 
or Index July Aug. | from 
COLUMBUS 
148| 142 4 
171 | 164 4 
118 | 109 3 P 
246 | 241 2 
$21] 314 2 
128} 127 
12 
148 | 178 17 
149 | 138 7 
2 2 0 
13} 10 36 
290 | 253 14 
175 | 235 26 
714| 414 72 
DAYTON | 
| 
97 94 
20 17 | 
; 175 | 186 | 
191] 190 | 
: 19 20 
STOWN 
119} 122 — 10 
123 | 125 —10 
101 | 104 — 
7 ee 67 82 | — 38 
| 212] 200 + ll 
223 | 208 t 12 
| 140] 127 
| 84] 118 — 33 
: | 119] 119 | + 9 
39 25 — 92 
1 6 — 99 
155| 161 
0 0 — If 
0 0 —100 
167 | 165 — 2 
36 17 — 76 
For Sources and Footnotes, see | 


| 


‘| 


PL ++++4++ 


| 


| | 


+L 


+11 


| 


rf 


BANKING AND FINANCE 
MILLION DOLLARS 


NUMBER EMPLOYED INDEX 
1935—1939=\¢ 

TTTTT 190 

460 160 

130 130 

70 70 

40 Litil 40 
PRODUCTION AND CONSTRUCTION 

310 if 310 

280 

250 250 

220 220 

190 190 

160 160 

30 Ht 130 
100 100 
~ 
10 i¢ 
TRADE 
| TTTTT220 
190 

160 

| 

100 

70 

40 

10 Lilit) 


T 1800 
500 1500 
U.S.|GOV'T. DIRECT 
(200 }—-OBLIGATIONS — 1200 
900 t 900 
i 
200 ~ — s00 
1933 1935 1937 1942 


Business in Ohio 


Aug. 1942 Compared with Aug. 1941 
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RETAIL SALES — INDEPENDENT STORES IN OHIO* 


CHANGES IN 
Last 
Sales | Mo. Last Year 
KIND OF BUSINESS Stores} Aug. (Zug. | Aug. 8 
1942 | 1942 | 1942 | Mos. 
from | from | 1942 
1942 | 1941 1941 
| sooo | | 
FOOD 198; 1,161 @ 18 20 
Candy & 8 17 5 34 29 
Groceries (no meats) 22 177 8 19 24 
Groceries (with meats). 160 939 |— @ 18 19 
Meat markets ........... 7 11 6 20 19 
P 125} 2,111 23;— 20 
Men’s clothing .......... 49 461 12;— 12 23 
Family clothing......... 30 651 23;+ 8 17 
Women’s clothing ....... 19 142 4\— 8 16 
27 256 17| + 31 27 
AUTOMOTIVE 1,159 @|— 
Motor vehicles .......... 1,148; — © |— 57|— 75 
FURNITURE 86) 1,844 20|— 10 
Household appl. & radios. 23 91 6|— 46'— 44 
2000°'+ 9 9 
Lumber & Bldg. materia! 56. 1320 + 5& 
114; 703; + 1/+ 15 
EATING AND DRINKING 81 848)+ 17 
Restaurants............. 7) 4|+ 19)+ 17 
places......... 4 10; + 16 
Country general......... 71 326;+ 15| + 26 
Department stores....... 38 | 15,028; + 21;— 2 15 
Drug stores ............. 139 539; + 21 20 
Filling stations.......... 20 136;+ 38 
Jewelry... 62 457|+ 18) + 16 
Sporting goods .......... 8 15|+ 28 
Ai! lines: 1,090 
Weighted by annual sales—1939 census.. | + 7)/— 2 
Adjusted for number of working days... |+ 7/— 8/+ 2 
For footnotes and S . See Page 3a. 


Bulletin of Business Research 3 | 
September, 1942 @ 
4 
| 
— 
: 


4 Bulletin of Business Research 
© September, 1942 


Number Employed, Pay Rolls, 


1933 1935 1937 1939 1941 

TOTAL MANUFACTURING. 

eco 1935-1939 +100) — 260 

220 ane 

180 

140 

100 

60 

uu} 20 

CHEMICALS 

220 220 
180 
140 
100 

Li 60 

FOOD PRODUCTS 

180 

140 

100 

60 

LUMBER PRODUCTS 


260 


METAL PRODUCTS 


260 
220 
180 
140 
NUMBER EMPLOYED 
v 
PAPER AND PRINTING 
180 
140 
id NUMBER EMPLOYED 
60 
1933 1935 1937 1939 1941 


Ohio Employment in August continued the steady 


crea 
expansion begun in mid-summer of 1940. The in. non- 
crease from July amounted to 2 per cent, while tot, and 
pay rolls in Ohio increased 4 per cent and man-hours larg 
worked in manufacturing industries, 3 per cent, app 
August increases in the number employed occur. rubt 
red primarily in the manufacturing industries, gl. 194! 
though the service industries also had appreciable cent 
increases. The manufacturing industries which ac. M 
counted for the greatest employment gains were wer 
glass, vehicles, food, lumber, and rubber products, wer 
Employment in the metal products industries de. The 
clined fractionally in August, reflecting primarily a inet 
2 per cent drop in the number employed in the spo 
steel industry. oe 
Total manufacturing employment in Ohio now con 
stands at a level 11 per cent above a year ago and pre 
56 per cent above August, 1940, when the defense wit 
and war production program first got under way, of 
Non-manufacturing employment is 3 per cent below fac 
a year ago but 26 per cent above the level of August, an 
1940. Employment in construction is down 27 per an 
cent from a year ago but still is 2% times the dev 
volume existing in August, 1940. civ 
Pay Rolls in manufacturing industries in Ohio in- pr 
I 
1935-39 =100 Cuanes =100 
INDUSTRIAL GROUP 
1942 ante 
P| July »| July 
| toed | Som | fom | | 
1942 | 1941 | 194 
TOTAL (6070)* .............. 141| 139 +10 | 236 
Manufacturing (1797) .... | 151 | 148 2 11 4 | 268 
Chemicals (108) ........... 1 17 | 22: 
Food Products (167) ....... 117} 108/+ 3|—® 14 
115 102 t 131 
Lumber Products (71) ...... 1 130 6|— 12| — $20 
Furniture (35) ..........- 185 | 129/+ 4|—17| — 8 20 
Miscellaneous (36) ....... 126| + 15|+ 16| +2 18 
Metal Produote (458) 6| +i 26 
“Forgings (188) 201 199); +8 33 
Pipes, Pumps, Valves and 
Plumbers" Supplies (15). 91 90} + 14 
Serew Machine Products 
and Hardware (31) . 1 153 © |— 3] + 8 26 
1 Work (60) . 115} 116/— 1}/—16| 6 18 
Steel Works and Rolling | | 
144] 146/— 2/+ 6| + 
Stoves and Furnaces (25) 81 9/+ 2|—23|—8 1 
laneous (80) ....... 208 | 2083; + + 29| +% 3 
Paper and Printing (229).. 101 — 2B) 
Raper, ine Stationery (22) 101} +®@ 
Print. & Publish. 101| 1|/— 7| — 2 
Miscellaneous (42) ....... 101 97|+ 4|/—22| — 2 
Rubber Products (34) ...... 1 118}+ 4/+ 4| +1 1 
Tires and Tubes (8) ..... 121}+ 1 
Miscellaneous (26) ....... 106 101} + 5|—19|—@ 1 
Stone, C and 
Products (114) ........... 1144] 111}+ 8|/—12| — 27) 1 
Brick Tile (51) ...... 108} 1|—24| — 1 
Vitreous Semi-Vi 
China and Pottery (31) 124] 132|— 6|— 8 
Miscellaneous (18) ....... 127} 8 
Men’s Clothing (43)...... 98 9 |— ®|—10| —? “ 1 
Miscellaneous (49) ....... 93 93 t a o| +3 ; I 
Vehicles (52) .............. 189 12| + 87| +8 
ise. Manufacturing (317) 1 ] 
Non-Manufacturing ( 106 | 105 1 1 
Trade (Ret. & Whisl.) (2491) | 101} 102;— 1|— 8 t 
Transport. & Pub. Util. (872) | 107| 108|—®|— 2 2 
Construction (1108) .......... 128 | 125|— 2|—27| — ! 
Indexes of number employed and of pay rolls are based on the ot 6 
ment of 488,178 persons in 4111 firms. 
NOTE:—Machinery group is included in the total indexes but is sllgptle t 


For sources and foctnotes, see p. 3a. 


T | TT | 260 
| 
| 
220 220 
PAY | 
oon 
140 AP 140 
| 
; 100 NUMBER EMPLOYED moet 100 
rs 
: | | 
60 | 60 
| | 
20 20 
260 
220 
180 
; 140 
100 
| 
| 
60 
| 20 
180 
140 
—100 
60 
1942 


F 


rT 
Bm 


Pay Rois’ Man-Hours* 
NDEX InpBx 
9=100 1985-39 = 100 Cuancs 
Aug. | Aug. 8 Aug.| Aug. 8 
>| July | 1942 | 1942 | months Aug.” | July i942 1942 | months 
2 | 1942 | from | from 1942 1942 | 1942 | from | from 1942 
July | Aug.| from July | Aug.| from 
1942 | 1941 | 1941 1942 | 1941 | 1941 
% % %o % %o % 
0 | 230 4 82 33 
4 s| 36 186} 8 18 | + 20 
222) + | + 39 42 169} 170|— ta + 38 
8) 4/ + 12 14 1145} 108/+ 7 sit 
+ 10 116; 117|/— @ 1 
tS 188 | 184/+ 2 11] + 16 
387) + 30] + 46 249) 248) + + 15] + 27 
+ 4 102); + 8|/—21| — 7 
9) 2] + 20 17 187 | 185 1 8 
1] welt ti | is it sjtults 
4 331) + 2) + + 53 260| 240/+ + 387] + 33 
im|+ 1|—as| tas | 
1) | 100 3|— 2] —12 
7; 8i— 47 | 96 3|—21| — 8 
7) 1]/—14 | 118] — 5& 
106) + 28/4 5 75 26] — 12 
5/+ 4 26 9 /— 6|/—12 11 
7| §| 30 137 s|—'s| tu 
fis | ies 2] + 5& 
1 14 111} 7/— 5 3 
4 ts 108 | 5 
+™ +146 100 276 | 247 t 12 | +107 67 
Sit 8 | 104) 4+) +o 


ind Man-Hours in Ohio 


creased 5 per cent in August, while pay rolls in 
non-manufacturing industries increased fractionally 
and construction pay rolls declined 3 per cent. The 
largest increases in the manufacturing industries 
appeared in the glass, vehicles and miscellaneous 
rubber products groups. In the first 8 months of 
1942, pay rolls in all Ohio industries were 33 per 
cent above the corresponding period of 1941. 

Man-Hours worked in manufacturing industries 
were 3 per cent higher in August than in July, and 
were 18 per cent above the level of August, 1941. 
The vehicles industry continued to lead all others in 
increases in man-hours of employment over corre- 
sponding months of 1941. Man-hours worked in the 
steel industry increased 3 per cent in August in 
contrast to the decline in the number employed 
previously noted. In the 8 months of 1942 compared 
with the same period of 1941 the total man-hours 
of employment increased 20 per cent in all manu- 
facturing industries, and 2 per cent in transportation 
and public utilities, but declined 4 per cent in retail 
and wholesale trade. This is an indication of the 
developing diversion of man power away from 
civilian trade and service occupations and into the 
production industries. 


of 621,764 persons in 6070 firms; indexes of man-hours, on the employ- 


for publication separately. 
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AKRON 

Total manufacturing employment in August in. 
creased 5 per cent from July, 1942, 24 per cent from 
August, 1941, and was up 18 per cent in the first 8 
months of 1942 as compared with the same period 
in 1941. Construction employment was up 81 per 
cent from July, but was down 25 per cent from 
August, 1941. Both total and manufacturing pay 
rolls were up 5 per cent from July and 47 and 52 per 
cent, respectively, from August, 1941. Cost of living 
was fractionally up from July, and 9 per cent from 
August of last year. Retail sales of 31 independent 
stores were 11 per cent higher than in July. Bank 
debits increased fractionally and industrial power 
consumption was up 3 per cent from last month, 


CANTON 

Manufacturing employment increased fractionally 
in August, but was 14 per cent above August, 1941, 
Non-manufacturing employment was down 2 per cent 
from July, but was up 3 per cent for the year-to-date 
as compared with the same period in 1941. Total 
manufacturing pay rolls were up 10 per cent from 
July; non-manufacturing, down 3 per cent. Retail 
sales of 39 independent stores were up 20 per cent 
from July; bank debits were down 7 per cent but 
were up 16 per cent from August, 1941. Non- 
residential building permits were up 258 per cent 
from July and 144 per cent in the first 8 months 
of the year as compared with the same period in 


1941. There were no commercial failures in August. © 


CINCINNATI 

Both manufacturing and construction employment 
were up 3 per cent from July; pay rolls, 4 per cent 
from July and 42 per cent from August, 1941, and 
for the year-to-date. Cost of living was up 2 per 
cent from July and 11 per cent from August, 1941. 
Sales of independent retail stores were 10 per cent 
above July, but were down 4 per cent from August, 
1941. Retail food prices increased 1 per cent from 
July and 15 per cent from August, 1941. Bank debits 
were down 6 per cent from July, but increased 14 
per cent from August, 1941, and 18 per cent in the 
first 8 months of 1942. The steel inndustry operating 
rate was up fractionally from July, and 3 per cent 
from August, 1941. 


CLEVELAND 

Manufacturing employment was up fractionally 
from July and 13 per cent from August, 1941. 
Construction employment was down 10 per cent 
from last month, but was still 7 per cent up for the 
year-to-date from the same period in 1941. Pay 
rolls were up 6 per cent from July and 41 per cent 
from August, 1941. Cost of living inncreased frac- 
tionally from July and 7 per cent from August, 1941. 
Retail sales of 111 independent stores were 22 per 
cent above July and 4 per cent for the year-to-date. 
Retail food prices declined fractionally from July, 
but were 12 per cent above August, 1941. Bank 


d-b'ts decl'ned 7 per cent from July, but were up 17 
per cent in the first 8 months of the year as com- 
pared with the same period in 1941. The steel in- 
dustry operated at 94 per cent of capacity, 2 per cent 
below July. 
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COLUMBUS 

Both manufacturing and non-manufacturing em- 
ployment in August was up 4 and 3 per cent, respec- 
tively, from July. Total pay rolls increased 2 per 
cent from July, 40 per cent from August, 1941, and 
49 per cent for the first 8 months of 1942 as compared 
with the same period in 1941. Retail sales of 53 
independent stores were up 12 per cent from July, 
but were down 5 per cent from August, 1941. Retail 
food prices in August were fractionally lower than in 
July. Bank debits were up 7 per cent from July, 
8 per cent from August, 1941, and for the year-to- 
date were 13 per cent higher than in the same period 
in 1941. Construction activity, as indicated by the 
value of building permits issued in August, took a 
| large spurt over both July 1942 and August 1941 
| in the non-residential classification, but declined 26 
per cent from July in the residential classification. 


DAYTON 

Manufacturing employment was 3 per cent greater 
than in July and 6 per cent greater in the first 8 
months as compared with the same period last year. 
Construction employment was up 3 per cent from 
July; pay rolls, 7 per cent from July and 32 per cent 
from August, 1941, Cost of living was up fraction- 
ally from July and 8 per cent from August, 1941. 
Retail sales of 31 independent stores were up 20 per 
cent from July and 6 per cent from August, 1941. 
Bank debits declined 1 per cent from July, but were 
still 17 per cent above August, 1941. Industrial 
power consumption was up 5 per cent from July 
and 4 per cent from August, 1941. 


TOLEDO 

Manufacturing employment in August was up 3 
per cent from July, and 10 per cent from August, 
1941, while non-manufacturing employment was 
down fractionally from July and 4 per cent from 
| August, 1941. Pay rolls were up 5 per cent from 
| July, 45 per cent from August, 1941, and 37 per cent 
in the first 8 months of 1942 as compared with the 
same period in 1941. Cost of living increased less 
than 1 per cent from July and was 12 per cent above 
August of last year. Sales of 65 independent retail 
stores increased 27 per cent from July to August. 
Bank debits were down 6 per cent from July, but 
| were 17 per cent above August, 1941. Industrial 
| Power consumption was up fractionally from July. 


YOUNGSTOWN 

Total employment in August was down 2 per cent 
| from July, 10 per cent from August, 1941, and 2 per 
cent in the first 8 months of the year as compared 
with the same period in 1941. Manufacturing pay 
Tolls were up 7 per cent from July, 1942, and for 
‘he year-to-date were 8 per cent higher than in the 
‘ame period in 1941. Cost of living in August re- 
mained unchanged from July, but was up 9 per cent 
from August of last year. Sales of 27 independent 
Tetail stores increased 23 per cent from July to 
August. Bank debits declined 4 per cent from July 
while industrial power consumption was up 1 per 
cent from last month. The steel industry operated 
at 96 per cent of capacity, which was 1 per cent 
above the July rate. 
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Farm Prices Above Parity 


On October 2, 1942, Congress passed a law giving the 
President the power to set maximum prices on farm prod- 
ucts either at parity or, if it would not result in “gross 
inequities,” at the highest price during the period Janu- 
ary 1, 1942, to September 15, 1942, whichever is the higher. 
In addition, the act directs the Administrator to give 
adequate weight to farm labor costs when setting maxi- 
mum farm prices. 

Parity price of a farm product is that price which will 
yield a return to the farmer equivalent in purchasing 
power to that which existed during the base period, which 
for the most part is August, 1909-July, 1914.1 


PRICES RECEIVED BY FARMERS AND PARITY 
PRICES OF FARM PRODUCTS 
United States, August, 1941 and 1942 


Per 
Quorep FarM Prices Cent 
Parity August, 
Commodity A ese Price 1942 
and Unit eat August, Price 
tal August August 1942 Above or 
July, 
1941 1942 Below 
Parity 
Wheat (bu) cents 88.4 88.5 95.4 134.4 —29.0 
Corn (bu) a 64.2 70.0 83.4 97.6 —14.5 
Oats (bu) £3 39.9 32.5 42.6 60.6 —29.7 
Rice (bu) 963 81.3 104.0 162.9 123.6 +31.8 
Cotton (Ib) 2 12.4 15.33 18.03 18.85 — 4.4 
Potatoes (bu) 69.7 68.0 115.4 108.1 6.8 
Hay (ton) dollars | 11.87 7.64 8.89 18.04! | —50.7 
Peanuts (lb) cents 4.8 4.29 5.99 7.30 —17.9 
Apples (bu) dollars .96 85 1.16 1.46 —20.5 
Hogs (cwt) nm 7.27 10.48 14.13 11.05 +27.9 
Beef Cattle (ewt) ” 5.42 9.04 11.30 8.24 +37.1 
Veal Calves (cwt) ” 6.75 10.50 12.91 10.26 +25.8 
Lambs (cwt) a 5.88 9.56 12.07 8.94 +35.0 
Butterfat (Ib) cents 26.3 36.0 40.6 38.02 + 6.8 
Chickens (Ib) - 11.4 16.3 19.6 17.3 +13.3 
(doz) “9 21.5 26.8 32.2 31.7? + 1.6 
Wool (ib) = 18.3 35.6 39.4 27.8 +41.7 
Tobacco :* 
Flue-cured® (Ibs) " 22.94 23.8 33.7 27.9 +20.8 
Maryland® (ibs) ” 22.9 35.0 29.5 21.8 +35.3 


1 Post war base. * Adjusted for seasonality. * Base ary crop years 
1919- Base price years, 1934-38. Types 11-14. Type 32. 
Source: The Agricultural Situation. United States Department of Agri- 
culture, 1942. 


To compute the current month parity price for a farm 
commodity, the base-period price of the farm commodity 
is multiplied by the current-month index of prices, in- 
terest, and taxes paid by farmers. To illustrate, the base 
period (August, 1909, through July, 1914) price of wheat 
per bushel was 88.4 cents while the August, 1942, index 
of prices paid, interest, and taxes stood at 152 per cent. 
Hence, the parity price of wheat per bushel in August, 
1942, was 134.4 cents (see accompanying table). 

On the basis of the period presently used to compute 
parity, out of the past 30 years, 1912-1941, during only 5 
years, 1912, 1917-1920, did farmers receive, on the aver- 
age, parity prices or more for their products. This is due 
to the fact that while both prices paid and prices received 
by farmers were on the decline, prices recei ’ farmers 
decreased more than did prices paid by tarmers (see 
Chart 1). 


1In more technical terms, the parity price of a farm commodity is 
that price which bears the same ratio to the cost of living of farmers 
and production costs, excluding wages, of farm products as existed 
during the base period. The index of the cost of living of farmers and 
production costs, excluding wages, of farm products, known as the 
index of prices paid, interest and taxes, is calculated by the Depart- 
ment of ‘Agriculture by properly weighting and combining the prices of 
86 commodities used in living by farmers, 88 items in farm pro- 
duction (excluding wages), interest charges on farm indebtedness 
secured by real estate, and taxes on farm real estate. 

The period, August, 1909, through July, 1914, was selected by Con- 
gress as the base period because, coming at the end of the recovery 
period following the depression of the 1890’s and preceding the period 
when “the abnormal war conditions began to affect these price rela- 
tionships,” it was a period during which the general level of prices was 
relatively stable. Whether the stability of prices during the base period 
is any indication of equity, as far as the of prices farmers paid 
relative to the level of prices farmers received, is questionable. 


CHART 1—PRICES RECEIVED AND PRICES PAID BY 
FARMERS, UNITED STATES, 1910-1942 
INDEX (—— AUG. 1909 — JULY 1914 = 100; --— 1910 — 1914 = 100) INOEX 
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RATIO OF PRICES RECEIVED TO PRICES PAID, INTEREST AND TAXES 
INDEX ( PARITY = 100 ) INDEX 


100 ~ 100 


80 VAN 80 


| | 
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Source: The Agricultural Situation, United States Department of Agri- 


culture. 

Since the outbreak of World War II both prices received 
and prices paid by farmers have been increasing, with 
prices received by farmers increasing relatively more than 
prices paid. As a result, by September, 1941, the general 
level of farm prices hit parity and has since fluctuated 
very little from parity. In August, 1942, prices received 
by farmers were up 77 per cent from their level in 1939, 
while prices paid, interest and taxes were up only 22 per 
cent for the same period, thus bringing farm prices up to 
107 per cent of parity. From May, 1942, the time at which 
general price ceilings were applied on commodities pur- 
chased by farmers, to August, 1942, the index of prices 
paid, interest and taxes showed no change while prices 
received by farmers increased over 7 per cent. The August, 
1942, price was above parity for 12 basic farm products and 
below parity for 7 (See table and Chart 2). 


CHART 2—PER CENT AUGUST, 1942, FARM PRICES ARE 
BELOW OR ABOVE AUGUST PARITY PRICES, SELECTED 
COMMODITIES, AUGUST, 1942 
BELOW PARITY ABOVE 
50 37.5 25 125 O 12.5 25 37.5 50 
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COMMODITY 
WOOL 

BEEF CATTLE 
TOBACCO: MD. 
LAMBS 

RICE 

HOGS 

VEAL CALVES 
TOBACCO: FLUE-CURED 
CHIGKENS 
BUTTERFAT 
POTATOES 
EGGS 
COTTON 
CORN 
PEANUTS 
APPLES 
WHEAT 


OaTS 
HAY 


50 37.5 25 125 0 2.5 25 37.5 50 
Source: Accompanying Table. 
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